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S00CHOW SECURITIES

E:

FRABESETRER: BiImRNEESERE-0.8%, BESFEEH (BMFHN) -4.6%, BEESEIEE (FRE

%) -1.6%. &ZE2026F5H22H, HREAEEIHPS(TTM) A14.2x, ZHERT2023FHILANKIS %o (uEL,; et

ISEFSE (BRISHRRL) PS(TTM) A3.7x, ZAHENIT2023F4ILAKE3% D E; EEeSEiEE (BREE) PS(TTM)
735.8x, ZAGENT2023FHILAKS3% 1. EEESEIBEIRRIARE. EREN1T. GBI, FHFFAHFERE.

INSEITKIERI L

FRAFTIZLEN: 1) SHHESEFSDREBRENTE, £2HXEES10MER/MKX, FEMZEFRERESTIE S

RIHEAFSD V14.3.3, BEBMEEIEEAZE13km/h, AIRKINE20%; |TEIRIRERHIAIETCRFENER 14, 2) /N8

BERERIEMSUV/NBGXIER i, fFATEERESkBRobotaxiBr=48, £REHERAIGH, &5 3000TOPS &

1. SRS RE+E_RVLIAKRE,

P S EEESFEIRRIGERIN: HEIEFEEIF20265FL4 RoboXE4!

BimfR {789 > Ciini@{FinaY. HER(E [MEISE +IbEENBA +NBSET/OMIT+BiR/BZHERE] ; AR
& [TERE:+SEmER+251EiD]

Tl A%EEHRXIRAY: #Robotaxitif: 1) —MUIEIC: RBEAL//IMBISE,; 2) RARKRMEF+EED MR ¥
Z&/BE/NSET/SOENT/TREREE, 3) WAE/HEERVEE: EiR/ ERET/NER T/ KRB/ BTk,

#Robovanfilfy: BTEAR+ NIREE/FARE. #HMLTAENA: ¥ (FEEESE) /B0 (£5%EESF) /7K
BE (BIENESE) /B COnAiTH)

LR EERXIRRY: 1) Bim T AERTL (A6SES/TSER/TRSE/RNRD) ; 2) &b LLiFHNmE: &
MRS (PEISH/PERNE) /OF (BFEVSEA+BZHER) [ARiETes (EEAR/A5E /9B T /41
SH/RHERE) /EREE (CRE/RBERC) /&R (BEF/MESANIHEE) /ET (EFRD) /58 (EEE
) &

Mt BRBaARFE—SBHE, S@XREFEHNEMJTE, L3-L4ERARRIFRTH, £BKHhEEIR
BIERETIE, MSBCARREEXEIEK,

ETETRNEE, "AR" 1359{£3£2026.5.18-2026.5.24 2
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S00CHOW SECURITIES

TIRRER A% IR (A%E] N e v g
wmr TSLA.O HEHEA R 9660.HK  [HBSFELAIZEA N LM |Momenta
Fres 9868.HK INIESEZE iy=x 2533.HK B2 RS BE 5t |BEES
g e 2015.HK RS E mAe 600745.SH |[BZ=RlF N Bx FLm FUIRERE
B [1810.HK |/ KER B 00292057 |fEEEm = “Ex |Brm A=
i [9205998) RS = |688326.5H |Z5E T |EEYA [fLh  [mEtT
=ik PONY.O |/NB%5{T faiz 603786.SH |RlEix 1z LM  |ZEEXT
g WRD.O  |3URHHT e 600699.SH |tgpHERF gk fFhm | EERE
= 601777.SH |FERHY JEIR A 002906.5Z |*%PHEH]
= 3881.HK |&HEmE== b7 2 0285.HK  |LKImHEEF
% 00240557 |U4EE i [2431.HK (RSB
- EEES 2643.HK | EEHT &R [1316.HK  |fitHss
L4tz iR Eprre— L= » ==
EEFE [9680.HK  [aHiHH(T OB R 603596.5H |{E457
EE¥A [2618HK |=5RUA [ESs 1057.HK  [#nItH=E-H
EEFEE 600611.SH |AaciE o) 002284.57 |TWARRH
EEFA |600650.5H |ETEs JEE  |603197.5H {RIERHK
EETEA 688648.5H |RRH: feRigs |HSALO |
EEFA [301070.5Z |FEhRRH ferigs  |2498.HK  |iHAEERA)
{EmiEE  [2382.HK  |BFEYeERE
TERESE  [300679.5Z |HBIERIA
o 601965.5H |FRESHT
ol 301215.5Z |HhiSpzsn
I 600660.SH |{@IEHKIE
3] 601799.5SH |EF8%

HOESEIE: Wind, REIEARIFTAE 5
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= BHEESFERAEERN: 5 [BeSETRE] PE LhMRIERHEIMAGRRR [HEES
B8] . BFFHHESK, BSHERE [HeSFERER (RSHR) 1 | ATEFRTREES

FrLEERRINEDS, wEL (BRESFER (FEEF) ]
B: WEESESRRE

700% B 0%

ERESIEIEE -0.8%) 0
600% EREREIEE (B 20%
M HIThT) -4.6%)
< 00% SRESEIEE (B 10%
BE) -1.6%] ‘

0%
400%

-10%
300% !

L]
’ i -20%
200% 3 '
-30%

100% ’ l L7} r‘ |
| -40%

0% 50%
L L PP L L L P LL L L L L SL
NI AN N N R NI ORI N AR AR A AR AR N AR A AN
;593% R A A A A A A A S I A R VI VI LR O O -60%
v % % Vv % % % Vv % % % v % Vv v % Vv v % %
— HEVR AR HL FEERAAB B (BT — RV TR (BREESE, AT

iI:%Hi{E%%EIHH?aZOZ%ESEZZEI, B RZTTART, BRTHEKR20264E5822H1HKD=0.87CNYitE, ERTEKZ2026585822H1USD=6.79CNY
i-l- o
HUESEE: Wind, REIEAHTTTAS 6
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m #ZFE202655822H, BHEESEISEPS(TTM) B14.2x, Z{G{ERIF2023FHILANI5% 533
¥, HeESEE (BRi5HrK) PS(TTM) $33.7x, iZI&(ERIF2023FEHLIES 3% id; &
BEISTEIEEL (BREEZE) PS(TTM) A5.8x, ZfHE(RIF2023FHILAEKS3% 3 uEH.

E: EesSEIEssERE

30.00
25.00
20.00

15.00

10.00 W
5.00

-3 3 ' ) o] \o¢ » 4 ™ W (o < < & < Y (1 (1
\% \% % \% {V Vv {V {V {V £% £% Vv % v
OSSN S S T S TS U U M U S NS S S U
— AR TR HPS(TTV) BESRZEI . (R PS(TTM) — R R (B, A

EI%H{E%%EHH%ZO%E.ESEZZEL BAIIRIZTART, BRTHEZ20265E5822H1HKD=0.87CNYitE, ZERAH{EKR202655822H1USD=6.79CNY
i-l- o
HOESEIE: Wind, REIEARIFTAE 7



BReINEiaRER YIS

E: BaSFERSRIKERIERE

RIT—ETI A ERAERIERE (BriERIT)

K15 fEIFR BiNGT) |[EikEkiE (K63 fEIFR BRINGT) | EEKEAIE
600611.SH | KQR3E 6.13 38.1% |2015.HK |EAESSZE 61.8 -18.3%
2643.HK BT 28.6 23.3% |600745.SH |[BZ=RHY 16.2 -13.2%
2431.HK ragelban 10.2 21.4% |HSALO R 20.63 -8.1%
2382.HK PR REY | 73.25 12.8% |688648.SH |HApRIR; 46.48 -6.9%
PONY.O INDETT 8.92 76% |2533.HK |[BERrEeE | 16.04 -6.0%

i HESERAEAN20265F5822H, BAYANTHIRED.
HuERIE: Wind, REIESHARETEE
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FeAla | 26.5.19

RH

EEFIRT

115

ATIMNEIRE "FEEERKNERIBNESHER" AR, S0
BRETRER AXRELERAN, RENESEASITERICREAT™
Bz, HIES

26.5.18

FFHrhL

HSERRIHEIXFSD V14.3.3, BreBEmEEHZE13km/h, AlRANE
20%

26.5.18

ST

ROEFMIndVLA-UTIRIESIMERES, 1BIEIRERRIX
15.55FPS, FELRRISBEZRMGHEHV LA

26.5.18

INBET S

INBBETFGXFEEHEEFRobotaxifEl M Tk, XEFEEHILE
Biff. siZEE7r"H) Robotaxi, tHE2ERNEH NS L4 Y
Robotaxi

26.5.19

Waymo

Waymoi/MUII AT 40 RMEREAERSEHNTCERLEE, ERIE
R GR8HERISRE, S50WaymoTT AZEBIATGF=A/NNXE
[EES) LE ISR

26.5.19

2 MR

BEE MREENT835, FERIERCIHIARRER

26.5.21

FSHRAL

ITEHIREFETAIETGREDEE) 1k, SHrRA EEFSDIRERRIAAN
hE, EREBHI10MEZR/MX, FEMIZIERRETESTF

26.5.21

NS

INBEEER e R~ BEMSUV/NBGXIER E/B, {ERNSEEZSREH
RobotaxiZr=ERY, £REBHERAINSE, 25 3000TOPS &, 44
MmhE+F _RVLIAKIRE

BRI ItRER, Tesla, REIESHRET



1EHR & WaymoZiRIRES ) i %

w SHRRILAREIRER: 1) 20265558 22 B4FEAIATAINERNOI14E, IREL+348, HEX5744,
BRHT T10448, IRHRERGHA, IARER7H0EF, TAME3OWI(BAHTT2848, (RERIR6H, AR5

%), 2) 5822HFSDEEFEEELIT105.0{Z3EE,

®m Waymo L4HERER: 1) 2026558 12BESENEEN3791H; 2) 5H12HWaymoHi&

105731 A, EEE+121.2%,

$SETR Al I ZERA
600 - 10
—CEHT —iEX
500 4 —Hrh: TABE R
400 - —— iR

8
6
300 -
4
200 -
2

100 +

0 - : : : : —l 0
> R R R R > R R
N ) S S S ) S S S L
é%?’ ’\Qg, (&7’ og,g, \Q@m \\Qg, \q?;v &;L ’L@m %@;1, &g,
WaymE S FPARER
4000 -
— 7R g ¥
8 25
3000 - =
x
20
2000 - 15

1000 -

o

0

Lo S o S s SR Y S s S Y R s B R 7

HuESER: SERRIEM, teslarobotaxitracker, ZREIESHZAT

'b'@@@%&\%%'b%%%'b Q
%@&%@@Q”&’&%@(&%@b@Q@(@”?

{SHRRIFSD EfEEIRER/HZ R

IR I S IR S

WaymoHiEiRER

Lad

o

12850 12H5H 12850 12H5H 12H5H 12H5H 12H5H

10
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S00CHOW SECURITIES

S |

N - |

i - |

% H

p

2024 H©

2N

2025

202508 20260

PS

2024 H

FEHEFE

2025 H

2026E [ 20250 202618

PE

TSLA.O HHRRL 107,690 7,022.3 6,665.2 7454.0 16.2 14.4 509.7 266.7 345.0 403.8 | 3121
BT 9868.HK NS 1,042 408.7 767.2 961.8 14 1.1 -57.9 -11.4 -13.6 -915 | -765
R | ER 2015.HK RS E 1,260 1,444.6 1,123.1 1380.5 1.1 0.9 80.3 11.2 0.3 112.1 | 3819.2
BEF 1810.HK INKER 7,134 3,659.1 45729 45354 16 16 236.6 4164 307.8 17.1 23.2
S 920599.BJ Ehal 84 61.2 63.5 70.3 13 1.2 7.9 8.4 9.3 10.0 9.0
g% PONY.O INDET 249 54 6.3 9.7 39.4 25.7 -19.7 -94 -135 -265 | -184
g% 0800.HK IEHAT 1,356 3.6 6.8 9.5 198.1 1435 -25.2 -16.5 -13.1 -82.0 | -103.3
g8% 601777.SH FERE 538 69.6 98.8 147.4 5.4 37 0.4 0.8 1.4 6374 | 378.1
=% 3881.HK FihEs 94 4.1 8.8 18.0 10.7 5.3 -5.8 -10.2 -16 -9.3 -59.1
=S 002405.5Z o4 R 217 35.0 411 499 5.3 43 -10.9 1.0 -35 2095 | -61.6
L4tzliR | IEEFA|  2643HK EEHT 120 146.6 201.9 263.1 0.6 0.5 -12.5 -6.4 -27 -189 | -438
1  [iEEETS| 9680.HK WMEHIT 15 246 52.9 94.1 0.3 0.2 -5.6 -2.9 -1.8 -5.2 -84
EEFE| 2618.HK YA 826 1,828.4 21715 23225 0.4 0.4 62.0 66.5 76.7 124 10.8
EEFE| 600611.5H ARATE 79 28.1 22.0 / 3.6 / 2.1 0.7 / 109.6 /
E5¥4E| 600650.5H TS 52 18.1 14.9 / 35 / 2.0 1.4 / 36.8 /
EEFS 75y 688648.SH FHEpRIRE 69 9.1 13.8 / 5.0 / -15 6.3 / 11.0 /
IEEFES| 301070.5Z FrEDRRD* 87 33 2.7 40 32.0 219 -0.1 0.0 0.5 -7099.1 | 165.8
o 9660.HK | HhFELHEE A 785 23.8 376 56.7 209 13.8 235 -104.7 -344 -75 -22.8
iias 2533.HK ETRERE 105 47 8.2 16.2 127 6.5 3.1 -14.2 -7.8 -7.3 -134
fahi 002920.5Z ERR 619 276.2 325.6 383.9 1.9 1.6 20.0 24.5 28.0 25.2 22.1
s | 688326.SH S5EE* 109 55.1 68.1 80.4 1.6 1.4 -5.5 1.0 1.7 108.4 62.5
= | 603786.SH RHEIE 218 59.4 68.9 83.2 3.2 2.6 7.7 8.3 9.7 26.3 226
= | 600699.SH R F 456 558.6 611.8 652.8 0.7 0.7 9.6 134 18.0 34.2 254
b 002906.5Z HIRER 165 101.1 129.9 156.0 13 1.1 6.5 7.8 9.4 21.2 17.6
peizial 0285.HK EEATImEEF* 537 1,773.1 1,794.8 1660.7 0.3 03 427 35.1 34.1 15.3 15.8
fas 2431.HK B el 30 6.5 76 12.1 4.0 25 -2.2 -4.0 -2.1 -76 -144
R 1316.HK it~ 110 307.4 322.2 47.0 0.3 2.3 44 7.2 1.6 15.4 68.9
ot | JEE | 603596.5H Lozl 279 98.9 119.6 150.0 23 19 12.1 131 15.5 213 18.0
T 1057.HK WRTH=E-H 127 26.9 35.5 / 36 / 15 1.8 / 70.1 /
E55 002284.5Z AR 94 423 55.7 63.9 1.7 15 2.1 49 4.2 19.2 224
JE& | 603197.SH {RIERMT 75 69.9 87.1 102.5 09 0.7 3.0 2.1 3.4 35.2 22.0
fERieg HSAILO Fx* 248 20.8 303 33.2 8.2 75 -1.0 44 24 56.8 104.4
1EReg 2498.HK EREER 143 16.5 19.4 30.3 7.4 47 -4.8 -1.5 0.9 -98.0 | 155.2
SRE] 2382 HK | FEpEREE 624 3829 4323 418.1 1.4 15 27.0 46.4 37.1 13.5 16.8
EERERE | 300679.5Z ERIERA 235 46.3 53.7 67.2 44 35 6.2 2.7 6.2 87.3 37.9
ivm] 601965.SH hESH* 170 46.5 49.1 56.0 35 3.0 9.1 10.6 11.3 16.0 15.0
S 301215.5Z SR 81 3.9 5.7 6.8 14.4 12.0 17 2.1 26 38.2 316
IHE | 600660.SH EERE 1,421 3925 4579 519.0 3.1 2.7 75.0 93.1 101.3 15.3 14.0
EYT | 601799.5H ERn* 373 132.5 151.8 179.7 25 2.1 14.1 16.2 18.5 229 20.1

T MESERN2026558228, BAIAIZTART, BRMHEZR20265F582201HKD=0.87CNYitE, ERMHEZR20265F5522H
1USD=6.79CNYit&; " ARIREEESNN, BAIIURERRS

. " IEREEASEIRSWind—EFHIRIKE
HUERIE: Wind, RS2

WESTHZAR

&, IR/ RAKRIKESRE, B SBAFUNIRE202655H822HA9wind—XFHA

11



¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,

¢ EREFEHNERTINE. NRSKEFEDARIE, BRIMSELIRT K.

¢ L3-L4EHEHEEA SR T, INRERUBACIFARIY, BafmEREHR
ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
AiiE,

¢ MFELAAREIERIEIEX.

12



et P9 DEE =

AR RAEFR B A PR 2 7] 28 v IR B B Gy Al R IESR BT W 55 e

AWFTEAR AP AR RAETF AR AR AT (BURRIFR “AR77 D MR N R8RSR S AR S A N . EAEMELT, Al P e BB RR s L
FEAKI O AEAT N IS BHE UL, AL 5] SR ASKIARAT N TR P AR5 75 A 9 A 28 T R BUR AR T SR A DA AR AT 2 0 S U 55 B B Al B FEAIE 3 15 B A3 Kk R A5 T B 1 =k
RN TER -

FEVEHRVF TR OL S, AR SRAESR L@ SR LR ] RE 2 R T 5 rh 3R BB A B FT AT BIESR AT 5, BT RED IR 8 4 ] i i H B ARAT 1R 5% B A IR 55

WA S, 3R, ARG RETAAR IO AT E R, AR JSREARIEZ LA B AHERTEM 2 B, thA GRS A SRR A 2 R AR TR
B, AR, AAFA R S ARG PR B EAHEI A B

ARG AR AT A, REBMVFAT, ARMHAAAN NG DEFTEBIRR. ZHIARA. SRBTIE. BRAIRS B BN, B TEN A N R SAE=E ST, I
VEBIAS R A AT ANAAAT HY, SR AR S B, AR AR S AT A2 B A5 A AES . RARBEORIGESR AR BRI, 2R R A T

o AN TPREOR B ) HE FOEH ST R -

RRUEFB R IEL R
VPR T M TR 5 KAl H fE 628124 H AT LBl 2y =] 14538 AR BEHER LTI (A BT A 5ME 0 7R 300 T84k, Fismiip s ntaEfatt, & EMIAHEMEAPRE 500 1
K, W EBEER O =R BRI ERRIND BB fa s CREX T ik bR KD AL B EEMEREON LIES08 5D, Bk
A TR
EN: TSN H AN B ik kAR X HEEAE 159% DL L
WaRe: TUAASKREA F AN ik ki AR XS B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEE A T--5% 5 5% 2 1]
A TR 64~ H AN Ik BRI AR XS S HE /1 T--15% 5 -5% 2 18] 5
St FUAASK 64N H A Ik BRI A G B HETE-15% L T .
AT AR TP
HRE: TUMARSKRe N H Y, AT IR B % 5 T R S % LA s
it TUHARRe N H A, AT FRBOR XS 3 HE-5% 5 5%:
WoRE: TUHASKRe N AN, ATAR B X 55 T B ifEsoe LA |
PAVESLIR A, AN [EIIE I3 0 FON AL R FA AN IR VRO S PP bRt . FRATTR AR AR VR MR R, SRR B BT AR Ll B A o #3083 SN Bl St IE 25 (9 R I8 24 78 4 5
B SRR, WIS H . WS IR 00 DA e 7SR, I Se PR AR 5 I 28, ASERLASHR 5 i b B s s e — R %

REAUEF T

IR Tk b X R BRAS 5

MR gRAY: 215021

fEH: (0512) 62938527

oAl Pibk:  http://www.dwzg.com.cn
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